In many developing econonmies access to traditional entrepreneurial financing like banks and venture capitalists has remained suppressed. This has forced many entrepreneurs to resort to non traditiona lmethods of venture financing among them, financial bootstrapping and micro loans. One alternative that these ventures could employ is crowdfunding. Although crowdfunding has remained predominantly a developed world phenomenon, there has been strides in the emerging economies to employ it as an entrepreneurial financing alternative. This paper spught to investigate the factors that are driving the possibility of Zimbabwean entrepreneurs employing crowdfunding as a financing technique. Through survey data collection techniques and statistical data analysis this research mananged to highlight the factors in the crowdfunding ecosystem tht makes the Zimbabwean economy ready for crowdfunding activities. In line with existing literature five factors were uncovered as the major drivers that make crowdfunding possible in Zimbabwe and the results are used to infer to other emerging economies with similar characteristics.
Introduction
Access to entrepreneurial finances from traditional and institutional sources like commercial banks, micro finance institutions and venture capitalist, has remained a challenge in the Sub Saharan Africa. Only a 30% of the small firms in the Sub Saharan African countries have access to affordable and proper financial capital (World Bank, 2005) . Lack of collateral requirements, low income problems in filing tax repayments reports and unsound business plans are some of the reasons for unwillingness of the formal banks lending credit to the majority of entrepreneurs who own micro and small enterprises (Sacerdoti, 2005) . Despite the challenges that small to medium enterprises face the role of finance remains critical in the development of entrepreneurship (Olukayode and Sanoye, 2013) . The potential of the small to medium enterprises sector across the Sub Saharan Africa remains stymed in a situation described as the "missing middle" as the economies suffer from a lack of a roust middle sized enterprises sector (UNDP, 2008) . In Zimbabwe although the economy is showing signs of recovery, capital markets and the financial system still remain underdeveloped. They have failed over the decades to provide the much needed financing to entrepreneurial ventures.
With unemployment levels generally high and industry capacity utilization low, starting small businesses, usually informal entrepreneurial ventures have proven to be a viable option for many Zimbabweans. According to Njaya (2014) the informal sector assumed greater prominence through its absorption of retrenching the unemployed tertiary college graduates ad school leavers and as a source of livelihood. By 2013 the small to medium enterprise sector in Zimbabwe was already employing more than 60% of the country"s workforce and contributing about 50% of the country"s Gross Domestic product (MoF, 2013) . Simpson et al (2010) Vol. 5, No. 10, October 2018 (ISSN: 2308 -1365 www.ijcar.net 101 stage enterprises in raising funds. Empirical evidence from developed economies like the United States (Mollick, 2012 , Taylor 2015 Netherlands (Song and van Boeschoten, 2014) , and Italy (Giudici et al, 2013) show that crowdfunding is a useful tool in bridging the financing gap. According to InfoDev (2013) credible crowdfunding system require more than entrepreneurs and willing investors but also a supportive ecosystem and enabling factors including forward thinking regulators.
Empirical studies have revealed that financing is a greater obstacle for SMEs than it is for large firms, particularly in the developing world, and that access to finance adversely affect the growth of the SME sector more than that of large companies (Schiffer and Weder, 2001; Beck et al, 2005) . In Zimbabwe the financial situation for startups and how they finance their ventures has changed over the years and has remained a challenge. In addition, research has shown that small ventures are turning to innovative routes of resourcing that largely exclude the support of banks and traditional external equity financing (Malmström, 2012, 27 Vol. 5, No. 10, October 2018 (ISSN: 2308 -1365 www.ijcar.net 
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Although previous literature hints that crowdfunding may be an especially appropriate tool in the start-up phase, the research about its funding growth and expansion potential is in its "infancy" (Firth, 2012; Lambert, Schwienbacher 2010; Ward, Ramachandran, 2010) .
Research methods
Arene & Anyaeji (2010) noted that linear regression analysis may lead to fairly unreasonable estimates when the dependent variable is not singular. Due to the drawbacks of the linear regression models, Gujarati (2003) recommended the use of the logit or probit models. The choice between logit and probit model is, however, difficult to make since they are similar in most applications. Many researchers, however settle for the use of the largest model due to its comparative mathematical, interpretational simplicity and close approximation to the International Journal of Contemporary Applied Researches Vol. 5, No. 10, October 2018 (ISSN: 2308 -1365 www.ijcar.net 105 cumulative normal distribution (Hosmer & Lemeshew, 1989) . This paper consequently employed the binary logistic regression model following the footsteps of Arene & Anyaeji (2010) and Sekhampu (2013) .
Mathematical representation of the binary logistic regression model
The Maximum Likelihood Estimation (MLE) technique was used to estimate the parameter of the logistic regression model. The estimation and specification of binary response function were done using the logistic procedure. Crowdfunding was measured using a bid value of one or zero, where one represents the possibility of crowdfunding and zero represents that crowdfunding was not possible. The logistic regression then provides a model of observing the probability of whether it is possible and viable for crowdfunding to be implemented in Furthermore, for simplicity and ease of interpretation of the coefficients, a logistic model could be written in the form of the odds and log of odd. The odds ratio is the ratio of the probability that there is a possibility of implementing crowdfunding (P i ) or there is no possibility to implement crowdfunding (1-i P ). There by yielding;
Taking the natural logarithm of equation (2) yields:
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If the disturbance term i U is taken into account, the logit model becomes:
Where  and  are parameters of the model and can be estimated using the maximum (1) Chi-Square (df = 5) = 33.305
Results of the Binary logistic regression
(2) (-2) Log Likelihood = 11.844
(3) Accuracy of prediction; Oppverall (%) =82.2 (4) Nagelkerke R 2 = .785
Note: ***, ** and * indicate significance at 0.01; 0.05 and 0.10 probability level respectively
Interpretation of econometric results
The Hosmer and Lemeshew Goodness-of-Fit test statistic was used to test the model fit and the value of 1.000 was obtained, implying that the model`s estimates fit the data at an Vol. 5, No. 10, October 2018 (ISSN: 2308 -1365 www.ijcar.net 107 acceptable level and that there are high chances for the use of crowdfunding in the study area if the challenges being faced are addressed. The Nagelkerke R 2 was computed in this study, which was noted by Norusis (2004) to measure proportion of the variation in the response that is explained by the model as a proxy estimate to R 2 in OLS regression. Nagelkerke R 2 of 0.785 was obtained indicating that more of the variation was explained by the model with an overall prediction percentage of 78.5 as shown in Table 1 above, in this study.
From the research it was shown that all the five predictor variables had positive signs (Strong, active social networks, Easy, reliable payment system, a passionate audience,
Conducive regulatory framework and a funding gap). This implies that all the factors have a positive influence on crowdfunding possibility and the existence of these factors in Zimbabwe means that Zimbabwe is ready to employ crowdfunding as a source of entrepreneurial finance.
Discussion
Strong active social network was found to be an important factor which significantly A passionate audience is a significant factor in determining the success of crowdfunding initiatives. From the research this variable exhibited a coefficient of 1.610. The implication of the coefficient is that in Zimbabwe there exist an audience, passionate about crowdfunding investments and this makes the crowdfunding ecosystem conducive. This is in agreement with the findings of the study by Byrnes (2014) and also by Greenberg (2013) . In order for crowdfunding to be a success in Zimbabwe, there is need for potential crowdfunders to be passionate about entrepreneurship in Zimbabwe and be willing to invest in the ventures. The research proves that this exists in the Zimbabwean context, hence a driver of crowdfunding.
On the variables conducive regulatory framework and a funding gap these exhibited coefficients of .334 and .165 respectively. Regulatory framework was established to be insignificant which revealed that it is not conducive for launching crowdfunding. This shows that much needs to be done with regard to the financial regulation in Zimbabwe though the Securities Exchange Commission that governs the operations of capital markets has been in existence since 2008. In addition, because of the liquidity crunch that is bedevilling the Zimbabwean economy since the introduction of the multicurrency system, there is evidence of a funding gap which was also established to be statistically significant at 5 percent in the model.
Conclusion
In a nutshell the four factors which were obtained to statistically drive crowdfunding are a strong active social network, easy reliable payment system, a passionate audience and a funding gap whilst a lot of work needs to be done to improve the regulatory framework in Zimbabwe. Investors in Zimbabwe are willing to invest in entrepreneurial ventures, there is active and strong use of the social media, there are payment alternatives that can be employed by crowdfunding platforms and there is a funding gap in the economy with regard to entrepreneurial ventures and small to medium enterprises. These factors drive the inevitability of the launch of crowdfunding as a source of entrepreneurial financing in Zimbabwe.
